
I

8

Cities Service
Convertible

7 Debentures
Each SI. 000 Dthtntutts DonJ Is

Into 8 share of Clttts Strtlie
Prtftrrei Sioc and 2 shares of.
Common Sttci on January 1st, 1920,

tottlhtr ulth tumulallte cash and
stock iittienis on the common from
January I si, 191 8, to date of con-

version.

Approximate current price 110

Special Circular "U. A." on Request.

E.W.Wagner & Co.
EtlablitKtJ 1ST,
I .Vno York .lietk Vi chnnitt

Members I .Vrw 1 or Cotton Erchanae
t CMca;o Hoard of Trait

33 NEW ST. NEW YOHW
Telephone Broad 250.1

Winchester
Arms

JaKaRice ?! & do
PhoneMM to 4010 John. : Wall St., N V

Bonds for Investment
Harris, Forbes & Co

FU.t Street, Corner Willan
NEW YORK

STANDARD
WEEKLY
BCMMAnr

ON
STANDARD OIL

ISSUES L

MAILED

CARLH.PFORZHEIMER&CO.
4SM1-3.3-- :S Broaa y. 1

CURB SECURITIES

We nlio
Otelaltta In

.40 Exehanga Place.

O
I

WILL DK

TO
INVESTORS

ON KEOUEST.

'Phone Droad, St..
or marlt

carrlid oa

SCRIP DIVIDENDS

lETeatmcnl Securities w
Thonea Droad 4361--

convenient method ofFOR Odd Lots of
Stocks, send for Booklet

lyrtsborne ycabta
JTmaara .V. T. Block Btekeutn

7 WALL STREET TEL. 4M0 RECTOR

LIBERTY BONDS
BOUtiHT FOR CASH

' ' All Issues and Denomination!
, Boufht at Slotk Exchange Pricei.

DIDRICHSEN & CO.
Tel. John J174---- 34 Tine Bt.. N. Y.

Carolina Tow. ft I.t. Pfd.
Trl City Ily. & Lt. ltd.

m. Water WU. F.I. all Uraea
Am. Gaa Kler. Torn.
Adirondack Klec. Tom. A I'M.
Illinois Traction Com. & Pfd.

FREDERIC H. HATCH & CO,
Thane Rector 6340. 74 Iiroadway, New York,

Private telephone to Boston.

Special Circular on

OILS
Mailed on Request

Jtoaglas Fenwick & Go.
34 Wall St., N. Y. Tel. John 4220

WRIGHT-MARTI- N

AETNA EXPLOSIVES
The "Peace" possibilities nf these

two Issues and the probable course
they will take markettrieo when
Peace Is declared la discussed fully
In our
"FINANCIAL FttPKCAST" No.141
Intcrcl. Kubher Magma Copper
Flk nailn Pet. Oklahoma PARMldneit KeBn'K Mapulpa Detln'g

MSW0LFEC
i4l BROAD SI NEW YORK
. PHONC BROAO SB

REPUBLIC OF PANAMA
ft Beeiired Slaking Fund Tlilrtr-Vea- r

Cold Doada, Diik .Nmenilier J, lull.
CALLED IJONDS.

Notice Is hereby glien In accordant
sIth the tenna of tho Truat Initntura
nads by th Republic of Panama to Tin
Farmara" Loan and Truat Couiiany and
V71lllam Nelaon Cromwell, an Truateea.
datad November 3. 1311, that tho followingtt Sacured Sinking- - Fund Thirty-Yea- r

(loldllonds, datod November !, JH. haabaan 'drawn for redemption, "at n (irlco of
10H, and accrued Inlareat to the ilate ftauch redemption to abaorh, aa nearly
may be, all, money uutr la thu sinking
Fund, viz.:

7( 611 SI7 1491 i?ro
100 K58 9il 1193 :00ii
141 698 1110 K.20 nai
101 601 1317 1540 :135
4ii ::o 1.196 uti :ig
e3 sn no. U4I : jos

mnd will be rederjned throuKli th aall
Blnklnr Fund at aald price of in.' , and

corued Interaat to tht elite of purh
by The Farmer' Loan and Truat

Company, Truatea, at Ita oltlce, Noa,
William Strati, New York city, 011 Novem-
ber lit. 191$, from anil alter whlrli date
tha bonda so drawn aha!! reana to bear In
ttraat. anythlns in audi bonda or coupuni
partalnlne thereto to Ilia contrary

THD l'ARMHnV liJAV AND THL'ST
COMPANY.

Hr KDWIN S. JtAHSTON. Praaldent!
WILLIAM NULSON CIlOMWKI.r,.

TrUMlea.
Dated, New Tork, Sepfmber 17th, 1911.

Dollar Savings BanX

of the City of New York
Third Avenue & lUlli htrret

Notice of Change of Hours
briliinlnK Noirmlirr I, Itllrt

PA1LY fioni 10 A, ,M to 3 P. .M

SATUUlJAYS Irom 10 A M to 15 M.
MONDAY UVKNINOH ti .m to I

ItniAV O .U'OIIKS, Praa.
WILLIAM M KKUS'. Traaa.
HAIIIIY K lli:(IAL ftc'y.

TIIK U.UTON I'MOS' ItAILWAY
COMPANY.

Clnclnrntl. ohl.i. ortnbr II, IBIS.
nciNK PROPOSAL

i.Ji'fF.I b r.re'il until SoTtni.IT...' ,or l'ur huaa at 11,000.00
t.n!luof huni'. "' .Th" avtn Lnlon

JI?J fy "mpany for I u h nklr Kund m

Jrif... '""'' on Ihiae bondaDitimbn I.t mn
II, N. UARHY, Trcaaiiar.al

LOAN RESTRICTIONS CURB
SPECULATORS9 ENTHUSIASM

Bearing of Proposals of Money Pool. Committee on
Advance in Security Prices Other Develop-

ments of an UnusuabWall Street Week.

nr WILLIAM Justus noius.
Tha Increased speculative activity on

tho Stock Exchange reached a stag
last week where the Money Pool Com-

mittee, In Its effort to check undue
speculation at this centre, diked that
thu banks, beginning next Monday,

j should require a 30 per cent margin on
loans based upon Stock Exchango col
lateral. This was an Ingenious way of
curbing speculation without advancing
money rates In a manner that would
Increase tho cost of accommodation to
nil classes of borrowers. The expedient
was unique, however, and recalls the
effort made several years ago by a
powerful group of Wall Street banks
to prevent the heavy leading of call
money at 2 per cent, when tho best
Judgment was that a 3 per cent rate
wan Justified. A conference of bankers
resulted In a genttemen'a agreementbe-
ing reached not to lend call money at
lean than 3 per cent Every one was
happy for twenty-fou- r hours, until the

'

late Frothlngham, the money ' military
broker, admitted 'that one of banks , worldwide excited by

gone to the rate. , note on the possibilities
market broke Immediately within of a" peace directs attention
a few minutes the Exchange was ,rle more pressing problems have
getting nil the money It wanted at 2
per cent

The present Money Pool Committee
onjojs the distinction ofsbtlng the only
group of bmkors which has ever been
successful In regulating the lending
operations of this market The com-
mittee would not have attempted the
task In this Instance except to meet
the. extraordinary conditions of a war

curtail loins upon speculative 'JTC
so to that ZL. f ,1" 'm'""

from banks as-- 21"B.ifr!n.t P""?' " """"' ' 1 1sIManee It needed in an un- - I -

preccdented military campaign.
episode therefore Is one of the most
..iterestlng In the of war chances'considering these topics, and

i;0mmU ' -- ace that industries of that countryting the mar-- benefit fromgin requirements of Stock Exchange
loans movement may lead 'to
reaching changes In the methods of
making collateral loans in Wall Street

is more Interesting
because of the suggestion
that It later find It desirable to
recommend
gins.'

further Increase hf mar-- n to consider nil

'olve Perplexing I'roblcni.
There are more than fifty banks and

trust companies In the money
pcol, nnd It Is safe to that those
control of Institutions r.ever had a
more perplexing problem to aolvu than
that of safeguarding this market's
facilities as to provide the Govern-
ment with funds and at the same time
finance legitimate of the
stock exchange which offers the only
free securities market In world to- -
duy. Tho bankers could not have gone
as as they have In controlling the
loan account had It not been for tho
stand taken by tho Federal Reserve I

Board wltli reference limiting non- - j

essential loans. The resumption of
million share day trading on the Stock I

Exchange following the withdrawal or
Bulgaria from the war and the peaco
moves by Germany led to a much
broader demand for loans upon specula
tlve collateral. The committee was con

necessity of have after
doing something to check advances upon
speculative collateral If the banks were
to be In a, position where It would be
possible for them to finance the record
breaking rayments on Fourth Lib
erty

Just how effective thl will
depends onbe In restricting speculation

ma; Wall own ac-- 1 "c
The to I"

cngo.
for vear, loans

Most of advances have
been made some New bank,
which has carried the collateral and at- -

I tended to the of the lending. The
probability Is therefore that ln- -i

terlor Imnks would not at cross
purposes with the Money Tool Commit-
tee, whlcli acts virtually under Govern-
ment auspices In harmony with the
Federal Heserve Bank. of the
large Chicago banks are accustomed t
lend heavily In this market, and during

speculation of 1906 It was
estimated that Interior banks and for-pl-

hank had advanced

'

'

i

n ty ..n nntr nrnan n
Trie hituatlon Insure the

forclfrn banks aro--ft- In a position
to lend money rates at
Interior markets are quoted at a level
which would offer a natural Incentive
for tho banks of

at But the money
market Is the moat difficult of all mar-
kets to control. The governing factor
Is Invariably the rate of interest offered

If tho bid Is high enough loan
Is usually made, provided the collateral

satisfactory und the capital, If need
be, can be quickly recalled.

An L'nuannI Umertrrncy.
It never possible for commltteo

of bankers, tliejfore, la regulate the
lending operations of out of town banks

an exceptional money rate Is of-
fered this or any market. The
exigencies of war, however, have
necessary for thu Treasury officials
banking committee to In undertak-
ings which five years ago have
been thought wholly Impracticable. For
thl.1 reason the expectation Is that
polley by the Money Pool

last Thursday will be fol-

lowed by banks of large cities,
with tne result that It will become the
controlling Influence of the nation's
money market until time aa the
committee shall Its rulings In

to genuinely easier money con-
ditions. In eaylng thin, however, allow,

muet be for uncertainties
of the tho striking develop-
ments in with the cam-
paign now being conducted by the Cen-
tral Powers. An epidemic of notes
Is sensational as an epidemic of
influenza. Wall Is watching the
situation with Intense Interest,
Is no use trj'lns to the
market h response to next Important

To a certain extent, we are
now nt the most Interesting of tho

market speculation. The
Is trying to but

confusion la so that even the
most adroit speculators do not
how to a day In advance,
Vienna had a violent Ranlo last
on the news that Its move had
fallen flat and that unconditional sur-
render appeared to be the way out
of n distressing situation. The shares
of tho Austrian credit de

from 80 to 90 points, In-

dustrial Issues from 45 to 40 points.
The shares of state railroads also

very The London market
continued the flrmue,ss of the last fort-
night, established at a relatively
higher level than that prevailing
here. Our market was de
veloping highly sensational tendencies
until the protracted discussions of tha
Mbney Tool Committee caused Wall

to take fright at the
of more burdensome credit restrictions.
The outlook, however, Is full of Interest

possibilities, and with specially
polnt'd envoys assembling1 In Paris to
tentatively consider armbstlco proposals

the next or two me certain to
witness extraordinary changes In tho
speculative situation.

Our Heeord
Tho nation's splendid response to tho

Fourth Liberty offering naturally
had Important bearing upon Investment
conditions. The whole bond market has
been helped by It, for never was a
more difficult war loan operation to
through successfully In so thort a
The new loan will be distributed nmong
rearly 23,000.000 Investom, so that tho

will go to virtually oni out of
four of the population. Tho
of Issue, through tho

Instrumentality of virtually a nation-
wide house to house canvass, has In-
terested several million new Investor
In the financial support of the war jn
terprlse. This much'ln creatine u
healthy public Sentiment at u time when
If Is highly essential for the, country to
back the Government hi BUnnortlnir the

Howard great enterprise,
the The Interest

had back old The Prwildpnt'a
and to

Tho
committee's

"may

In
these

the

and

whole

clined

being

possibility

Lonn.

time.

to bo considered In connection with the
restoration of world business to a

This does not mean that thu
end of war Is in eight, or that the
belligerent governments soon will be
atked to send delegates to a con

Hut country has been
behind nations In providing for a
scientific Investigation of the problem
Incident to a restoration of tho normal
Order of tilings. Great Britain ban sev

collateral Jal.'T ZV.li.1 n1"'nb,r
as sure Government ',VJ.

received the whatever
nnancine 1"Z r"'

The

far

the

sty

the

the

the

war

tng

put

pared for the readjustment
which will bo In some

history finance. trie"
",,lle Vucce:d ,n

willto greatly

situation

operations

and

this

encountered

the examination
that Is under way. .France. Italy and
various neutral countr.es have given
nerlotn consideration questions.

rnltcd States has taken olliclal
action yet however, but the Senate has
two proposals under dlscujs-lot-i
may lead ultimately the annolnlment
of commission phases

to

as

to
no

to

me readjustment procees.

Aim In Help Lnlmr I'oinlltlmi.
, An is to bring nbout
better condltlona in llie market
through an intelligent distribution of
unskilled labor, so that Hie vlttl Indus-
tries may carry out tho large volume of
Government work that have on

These measures will extend to
skilled workers as well, since short-
age In all is becoming
acute notwithstanding the Increasing
employment of women In Industries
where only male help was formerly em-
ployed. The prospects are that it will
take a year to demobilize the
American army now In France. The
Canadian military authorities do not ex-
pect to carry out the demobilization of
their In less than fifteen months.
Tho similar task for Britain and
France Is rikely to be even'more difficult.
II Is clear, therefore, that the sim
ply will not be very largely Incrrated

fronted therefore with the clapaed

the

It Is that the
of this will be called

to of tho
work which will be as soon as
the ending of tho conflict makes It

tos measure
Pla.n .restoration of

Street loans on their worla cnangme
banks of Philadelphia. Chi- - ,basI.s will

no8ton and large cities have ?b!!1 l"?wulemen.
made to Stock Pi.Wy serous disturbance in various

borrowers. these
through York

details

work

Some

furious

about

the
the the

soon
the of

the up.

bo
thr

of tho war

the

c.h.( rm.i-o- vi h Anni.r.,.
now j thoroughgoing relief for

the
here, while most

make
their loans home.

and

any

when
by other

made
and

unite
would

the
nnnounccd

Committee
the other

suqh

ance made
ar very

connection peace

peace
quite

and 'there
forecast stock

development.
therefore,

stage

world discount peace,
the great

know
plan for

week
peace

only

companies
while

fell
the

ruled weak.

price
own stock

Street

an

week

Loan

there

bonds
every mar-
keting great

Stock which

peace

the

formal
ference. thui far

other

make the

the

the

credit

the

far

the
Loan.

basis.

drastic
lines.

these
The

which

effort mide
labor

they
hand.

tho
departments

fully

forces

apparent indus-
tries country upon

carry through much repair
necessary

possi-
ble "r," European government),

the

from
count. bas there

other
Exchange

most

those cities

revise

Street

means

Great

lator

great

luarters For theso reasons it hiehlv
Important tliat best tralnod experts
In country should consider ques-
tions which will arise ns as hostili-
ties cease and work dlmantllng

munition plants la taken Inde-
pendent research work along these lines
has already been attnpted, but much
remains to done before serious head-
way Is made In solving perplexing
trade problems after period.

Aldlup; Public rtllltlra.
It fortunate that work of ara!at.

mis .mi I'umic uuiiiy companies being
..Aft r.nn nnn n-n- ii ii-i- i n..

Is very different,' as great

to

is

is

It

oi

is

.s
is

corporations wntcn stand In urgent need
of assistance. There Is a vital need for
relief work of this sort, and the prob-
ability Is that tho organizations being
formed to make large loans to these
companies will be of great service after
the war ends nnd more normal condi
tions prevail. Jlost of these comDanlea
aro rendering a service that Is necepsary
iu wie puouc in tune or peaco as well a
In time of war. The Stato commlsalnna
are viewing this problem along broader
linen, realizing that a longer Insistence
upon a 3 cent fare would plungu many
properties. Into bankruptcy. Tlw hard-
ships of the war period have made us
realize that the nickel fare haa Its limi-
tations which are bounded by a right ofway long enough to cover only such dis
tances as me carrier can reasonably af-
ford to render In these days of recordwages, high priced supplies and growing
public demand for the best steel con.
structlon that the car builders can

THE WEEKLY CURB MARKET.

S.ilea.
INDUSTRIALS.

ies Aetna Exploalrea i1.
saw Am Jiarroni ... . ,
1000 m Tob ntw.. siv

70) m Tob old...
4100 riurna Ilroa Ice... '

50 Car Lfrht 14
U00 ChaTTOlrt Mot....lW
84SI Cttlea Service .. ,9i
1030 ntlea Serv pf . ..
S1U Kmrxaon Phono.. Hi

175 General Asphalt..
100 Gillette Safety R.10I
TOO Hupp Motors..... 4

U'M Inter Rubber. . ..lit,
roo Lake Torp Boat.. 3',
4Zu IJma Loco 4)

S300 Manhattan Trana 4
4400 North Am Pulp.. S'ilo N V Shlpbldr 4JV,
WON Y Trananorl.... II

tlti Rek Equip 1S1
UKD Smith Mot Tr 4sm standard Mot.. .. ;

SIM Submarine Iloat.. U4
IMOU 8 I.t & III ... IS
WOO U 8 Bteamihtp... t'i

M0 United Motor JIS
Moa Wayne Coal tan

100 Wrlrht-Martin.- ... ,
4 Wrirht-Ma- rt pf... M

III vh. Low. Laat. Chcs.
4
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iisi
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R St OH Ind MO (to

tOO St Oil N Y tM 174
107 si on x J r.K r.o
197 Vacuum Oil .... no S15

INDEPENDENT OILS.
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TOTAL SALES FOR WEEK IN NEW YORK STOCK EXCHANGE v

Transactions for week.
iLntrrlJU
lllrli.
SO

21 U,
G2

65U
4N.
3H

37
86V4

106
H6

84
175

S0
J7
88i

111
44
84
90 '

22
94Ti
47H
61
tiO'i
43
81H
71 H

101M
13

105"
944
9 2i

116

no
60

19U
19.
19.1

99

60,
95,
39?
2IN
53i
74',i
14

IS
71
97'i
SJH
104

104
120i
664

101 94
104
584
614

109
14

96 .

94

95
2S4
4S4
164

1614'IOS
154,
!2V
33 4!
454
2 4 94 :

6S
63 '

71
49

414
614

11024'

294
99341
61

:.--4

54
29
72",
834
7S
24
474
66
544
26
47
417.

13

64 '4
457,!

744
91V
3374
S3
96

'

64'4!

49.

304
IS4I
35
244
444
43
91
33

1034
5S

S3
5974

36

57
10
33

494
S9

1024
5S4

474
19

33
1244
314
454

40
974)
219.
56

105
57
35
3&4

48
11
25 Ti
49
HI
14

1794
7214
7S
894
61

163
344
SOU
68

25
73
774
12
r,o

114
384

oa's
r34

29i
73

S9
SS
9S
609
r.i
:,i
90i

H0H
H04

92
419,
92
20i,4

124

134
1

12
r.i

SO
s

f3- -

97
58
564
93

53
85

1

67
90
96;

36

64
74

1641
364' 4

' ..
36
30 7

634

1744 135
22

739a
107
10S 110S

4'

101

394

104

103

4 9 941
1,

374'

46

:W
69
144;

26

3 4 94i

40

S2-s-

74
66
14

'

90

S6

90
1174 4
1174 100 4
155 '160

6 2 4
I 13', 5

1U9

124;

1S3

164

4.3

9 4

5

14
106

27

35

103

4

41

81

49

6S
21

41

3S
OS

SI

41

4'
100

9S
33

- 1

?4

27
26

165

34'
100
1534 1274

102

9674
344

1114

l?4
664
S94
1S4

364

4394

2S4

394

274

494'

234l
1S41

704
2594

994

964

3S
90
71

8
27

37
34

92

29
10
3S

1094(104
107

654

1064
l.'?S

254
3S4

6S9i

424
64

1107
21
8394
27
244
53

2 4'
28
S3 '

154
AJ

41
214
29

KIT.
In l.

6

12

IS

73

SO

68

10

65

10

10

lu

.1

41

6;

6'
I,

10!

10

4;

Pales.
800

1800
2800

200
10900

7200
6750

f.00
1100

200
600
100

1S300
300

19700
300

T200
200
200

4000
4500

12400
6200

3.60! 14700
5900
1600

Week Ended October 26, 1918.
1917 1910 I

.4,878,027 2,847,955 7,031,077 January 1 to date. .

Adams Express ,.,
Advance Kumcly..,
Advnnro Humcly pf
Ajnx lumber
Alaska Gold M
Alaska Juneau O M
Allls Chalmers Mfg
Allls Chalmers 2Ug pf. .
Am Agrlo Cheni

Agrlc Chem pf
Am llect Sugar .' . . .

Am Uniko Hhoo A V jif .
m can

Am Can pf
Am Car A Foundry
Am & Foundry pf..

Cotton Oil
Am Cotton Oil pf
Am Express
Am llhlu & Leather. .

Am Hldo & Leather pf..
Am Ice
Am Ice pf
Am International Corp.
Am Linseed Co.
Am Lltuced Co t ,

5 11300Am Locomotive...
7 600 Am locomotive pf

600 Am Malting
6.130S50 Am Smelt & Kef

300 Smelt ft nf
01 100 Am Smelt Sec A

17500 Steel Foundries....!
Sugar

42000 Sumatra cx dlv.
100 ft Cable

5 ft Oible
8 6200l.m ft

20i 12001 Tobacco
'Am Tobacco

6 SOOiAm Tobacco pf
5 Wuoleu

7

'4'

Am

Car
Am

Am Kef

Am
3700 Am lief

Am Tol
Am Tel
Am Trl

Tel Tel
Am

20' 130.
new

1900 Am
400 Am Woolen pf

1000'Am Writ Paper pf
1300 Am Zinc, L ft Smelt

100 Am Zinc, L, Smelt pf . . .
73100 Anaconda Copper

400'As.nt.s Realization
200l.sMcIatcil Dry Goods...

1200 Associated Oil Co
6 22300 Atch, Top ft anta Fe...
6' 3100 Atch. Top ft Santa Fo pf.
..' 1100 Atlanti, nlrm ft All
7 900 Atlantic Const Llll

10' C4600'At, G'llf ft 1 S S
5 700 At. Gulf W I S S pf.. .

..'3001lnirtnlduln Loco Works....
200 Baldwin Loco Wks pt...

C 33900 llnltimore ft Ohio
4' 1200 Baltimore ft Ohio pf
7 1900ltnrrett Co

. . 24UO Batopllas Mining
10 1300'Bethleltrm Strcl

Bethlehem Steel pf.
160U nethkhern p pf.;i0394

13920U Ilotlilehem Steel B
nocith Flslnrle
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40,000 MORE STEEL

CARS FOR PERSHINfi

War Orders Contiinio 1U'aV,

hu Shipbuilding Pro-gramm- e

Slackens.

INFLUENZA. OUTS OLTL'UT

Heads of Plants in 1'lttsburg
Do Not UelloYo Pence Is

Close at Hand.

StnoUsi Dtipatoh to Int 1.1.

Pittsburo, Oct. 17. Buying of t tn
and atael products for war purposes bj
the Government continues to ha yrv
heavy, despite the peace talk, and Ii 1

morally certain that the War Licr.ir-men- t

la payine little attention to tm
dlplomatlo correspondence solni; bar't
and forward, but Is preparing to coniiaua
the strusglo to the blttor end, wliic.i
means to the soldier peace by tho tmord
In addition to the orders for locoir.o'Jwi
and cars mentioned laat week, ordei
have been placed tor over 40,000 frclgl.t
cars for the American forces In 1'r.i
and 20,000 tons of portable track, n;a
lnsjc about 60,000 tons of track order.,)
In the lust -- month. The ahlpbu-i-

prosramme has rloned down romeu u
glvlnit tho Impression that tlio ur .

tlon and sailing of new Ik-i- w.t
ahead of tha losses. ltoweicr, jh,j.
building Is to be continued after p- - --

declared, so there will be no letup ip
tlvlty. Only for the present tha n
that might haio been ued 1,1 1

plates is to be diverted to morr. n
uses, such an railroad mipplle- - and
pairs, as well as the urgent or,lri i
Ing from Franco for ehells, lu.
Ac.

Iron and steel men here do not h- a

that peace Is close at hand, nnd tli- - ,i n

Interested In the reports from
that the War Industries Hond vr

keep Its hand at tho throttle of
try for several months after the
over In order to control condition" in n

serious situation that will Hri.n p.
transition period from conflict o j

The trade Is curioiw to Know
War Indu.trles Board Is t',m; ,1. n.it

this great task, but, of course, wi.i ,

to be content In waiting.
There Is n wide range In tli- - 'a :

wtlch the various Fheot mills ore ,,r.
atlng. The leading interest 1. is
averaging less than 40 per cent tui , i.t
two weeks. Independent o,cra 1

range from 40 to 80 per cent., w.-- a

general average of 63 per cent n k r
an average of nbout 55 pel rf. f, r
the whole Industry. The oriat.-i-
operation at different plants arp
almost wholly to differences In the
supply. Lnt Juno a syiteni a- - 'ti

operation whereby the sheet lv
wan practically poolwl po that ,

could be given approximately th -

supply, and the operation of t i r
teni produced something like u,i .'

Ity of operation for a while. I.a t
pressure for steel of ocrtaln de,l ;

became fo great that the aystein
not take care of the wulo d.vf-- i:

In operations at various t,heet r

and there lias consequently been a J- -r

divergence in tho rate of opera.
various sheet plant3.

Cffect of IiiHaenaa un Mill
The aerage cuttallrrent of

forcej In tho iron and ptel I

caused by the epidemic of Spai, ..
fluenza cannot he estimated e- -

Ileports from var' ,.
ductlon centres show that there - r
ing like uniformity In the pprea I t
epldomlc. Some mills with
naces have been practically t- -
others are very seriously aff- - t, ' 1 1

highest percentage of nbs,-- : - -
at the Steel Woik
Pt.lteil States Kteel Curp-u-a- t

cent. Heports of actual t" n:. .'-- ,

Indicate that nhatever the iff- '

the number of employees in i
vsrlous plants the otitp it '

steel la not seriously aff cried ,r
waa counted upon to sho h , 1

of production in both pig :r,-- i .1 I '

Ingots than tho greatly , ic "
that September rliowed, an ' '
possible that this month
gain In the rate.

The present trend tmai:
f prmritv orde--- gif-at-

work of the er deimi"
of the ttccl mills, tirilr,
material are now rea h g
larger numbets and with a ?
age tonnage per order than . ,

tho case. The situation ,,rh-- 1

shortagA of trtrel, uhlih ha ile, .'.- - '

stocks of many manufacture s ", - -- "

who supply goods directly or
to war activities. Formerly tv-- i --

ablo to order steel In nern.al o'rase
nnd carried such Mrgo tn,-k- t'a- -

could rill orders without dirt!,-'- .'-

Kmergency Fleet Corpora no-,- , t

truck builder and for varl,-..- t

gaged in war work, but
cumstances they cannot phI-- i

bulk as formerly, hut t , ,i - .
'

vldual priority order",
small 1ot. and thus the u-, t

placed with Mecl nil Is '

sharply. In romo quarteia x " '

there is a menace lo pro:,:- -

new order of thinss hj ict-,-- ,

In nnkln - ''difTlculty up g
schedules when there Is s"-- ,i

small orders to bo arraru'd
fled.

Alliitliii-li- t f it: Toiiniic.
The Wnr Industrie,! lVatd - .

the various plpo mllN tuilr n.l
stel tonnage they ni'iy e i

vernher nnd December in t'
turn of butt weld ptl-,'- . :'ting the restriction in Lie -i

centago baed on nporatloi.-- - ,.

previous period the hoard
matter out itself, nnd has k
mill tho maximum tonnape o.
may bo used during I lie tw " "

" '
the production butt we'd , 1"

computed In the trade that t',- : ':
will reduce the output of bi't w,

by 30 per cent., compared m- -

ent rate of productim Thci''
purpose In the restrict! ti '
and t,i the r:'"d '

country good-"- , which nf mil,
weld sThc resu ' '

strlctlon Mill be-- sn incieaic '

ductlon of lap weld, chleth - f

3 Inch aizes. Plw ll"- n. 1

havo been deprived of con-l- "
centagea of their worMng f r

epidemic

Conl nnd Coke llrgloii" lilt ll"r''
The loss of nppro-Omat-

, i

of coke and 20,000 toni n-.-

total ff almost 31.000 t i.
reducel to tin- coal cquiva', ,

tho extent to which th.' i om.
rtglon wiv.4 affected t - l"-

epidemic of Spanish lntlui-ur..- i '.a.- -'

Them was not .1 shortage in
n cars with avnr,able, I .'

tli'e cars could not bo mo,d
iilnts to plant Mdli

the more general preiahn e '

e.t"o anxuiT railroad ti.11, i.e
actual need of innm ui- .,'
precisely the. kiiiio I'iiiik

car lit tho cK,- J.ml- -

Thi r.altliiiorc nid ulii,, I;

Ktl(Tril 111,1 fro 11 o ,1

flf llgll. ol tit ! ,t
s 101 tage i, , , 'I i' ' 1; '

l pla eu ., i'i, ' . t ' ' '

H . J.1I i .. S W.l- - I'I
' o ..' h


